
















































JDV HOHFWULFLW\ DQG WHOHFRPPXQLFDWLRQV DQG SDUWV RI WUDQVSRUW LQ
SDUWLFXODU WKH UDLOZD\V 7KH SXUSRVHV RI UHJXODWLRQ LQFOXGH WKH
SURPRWLRQRIFRPSHWLWLRQEXWDOVRWKHSURWHFWLRQRIWKHXQLYHUVDOVHUYLFH
REOLJDWLRQDQGWKHSURPRWLRQRITXDOLW\,QRWKHUDUHDVVXFKDVHGXFDWLRQ
DQG KHDOWK WKH SURYLVLRQ RI SXEOLF VHUYLFHV IRUPDOO\ UHPDLQV WKH
UHVSRQVLELOLW\RIWKHSXEOLFVHFWRUEXWXQGHUFRQGLWLRQVRILQWHUQDO
FRPSHWLWLRQRSHUDWLQJWKURXJKµPDUNHWDQDORJXHV¶RIYDULRXVNLQGV























$ QXPEHU RI LVVXHV DULVH IURP WKHVH GHYHORSPHQWV )LUVWO\ WKH
GLVWLQFWLYHFRPELQDWLRQRIUHJXODWLRQDQGFRPSHWLWLRQZKLFKDSSHDUVWR
FKDUDFWHULVHWKHSXEOLFVHUYLFHVHFWRUUHTXLUHVFORVHUH[DPLQDWLRQ:KDW
































































JRYHUQPHQW ZKLOH ZLVKLQJ WR DYRLG WKH PRUH IDUIHWFKHG DQG




























WKH VRUW RI IOH[LELOLVDWLRQ RI HPSOR\PHQW UHODWLRQVKLSV ZKLFK WKH\
UHJDUGHGDVLPSRUWDQW
7KHUHVSRQVHWRWKHVHGLIILFXOWLHVKDVFRQVLVWHGLQWKHLQFUHDVLQJXVHRI










,W ZLOO VWUDLJKW DZD\ EH DSSDUHQW WKDW WKH QRWLRQ RI µLPSRVHG






















































7KDW LV WR VD\ WKH FRQVWLWXWLQJ RI WKH VHUYLFHSURYLGLQJ SDUWV RI
JRYHUQPHQW GHSDUWPHQWV DV GLVWLQFW H[HFXWLYH DJHQFLHV FUHDWHG D
FRQWUDFWOLNH UHODWLRQVKLS EHWZHHQ WKRVH DJHQFLHV DQG WKHLU SDUHQW
GHSDUWPHQWV1RZE\PHDQVRIDQLQQRYDWLRQZKLFKLWKDVVW\OHGDV














































































LW ZDV HQWLUHO\ DSSURSULDWH IRU WKH JRYHUQPHQW WR IRUPXODWH DQG
LPSOHPHQWDSROLF\ZKLFKDFFRUGHGDKLJKSULRULW\WRGRLQJVR(YHQLI
















WR VD\ ZLWKLQ FHQWUDO JRYHUQPHQW ODFNV DQ\ REYLRXV DSSDUDWXV RI








WKH\ KDG GLVFKDUJHG WKHLU JRYHUQPHQWDO UHVSRQVLELOLW\ IRU VHFXULQJ
HIILFLHQWVHUYLFHSURYLVLRQ7KH\KDYHDFFRUGLQJO\ZURXJKWDFHUWDLQ
























:KLWH 3DSHU DQG WKH $FW VHHP LQ D FHUWDLQ VHQVH WR UHLQVWDWH WKH
VLJQLILFDQFHRIORFDOHGXFDWLRQDXWKRULWLHVDPDWWHUZKLFKRFFDVLRQV
VRPHVXUSULVHDPRQJWKRVHZKRREVHUYHGWKH1HZ/DERXUJRYHUQPHQW








VDQFWLRQ RI ORVLQJ WKH FRQWUDFW LQ IXWXUH RU DW OHDVW RI ORVLQJ
LQGHSHQGHQFHDQGDXWRQRP\LQWKHSHUIRUPDQFHRIWKHFRQWUDFWXDOWDVN
7KXVVHFWLRQRIWKH$FWLPSRVHVDQHZGXW\XSRQ/($VWR
µSURPRWH KLJK VWDQGDUGV LQ SULPDU\ DQG VHFRQGDU\ HGXFDWLRQ¶ DQG
VHFWLRQUHTXLUHVHDFK/($WRSUHSDUHDQµHGXFDWLRQGHYHORSPHQWSODQ¶






'HSDUWPHQW IRU (GXFDWLRQ DQG (PSOR\PHQW SRZHUV RI DSSURYDO
























QHJRWLDWLRQ RI WKH FXUUHQW µFRQWUDFW¶ XQGHU ZKLFK WKH VHUYLFHV DUH
SURYLGHG7KXVWKH'I((FDQDQGGRHVWUHDWZLWK/($VLQWKDWZD\RYHU
SUREOHPVRIµIDLOLQJVFKRROV¶DQGWKH/($VLQWXUQFDQDQGGRWUHDWZLWK
WKHVFKRROVWKHPVHOYHVLQWKDWZD\7KH/($ DQG WKH VFKRROV DUH
UHTXLUHGE\WKHVHPHDQVWRSURPLVHWRDFKLHYHSDUWLFXODULPSURYHPHQWV
LQWKHLUSHUIRUPDQFHUDWKHULQWKHZD\WKDWWKHFRQWUDFWXDOVXSSOLHUVRI
JRRGV DQG VHUYLFHV DQG WKH FRUSRUDWH XQLWV ZLWKLQ D FRUSRUDWH
FRQJORPHUDWH PLJKW EH SUHVVHG E\ WKH RYHUDOO PDQDJHUV LQWR D UH
ZRUNLQJ RI WKHLU VXSSO\ FRQWUDFWV GHVLJQHG WR H[DFW JUHDWHU FRVW
HIILFLHQF\IURPWKHP






DVVHUWVDQGHPSKDVLVHV WKH FRQVHQVXDO RU FRQWUDFWXDO QDWXUH RI WKH
UHJXODWRU\ SURFHVV LQ TXHVWLRQ ,Q WKDW VHQVH WKH 1HZ /DERXU
JRYHUQPHQW¶V DSSURDFK WR SXEOLF VHUYLFH HPSOR\PHQW UHODWLRQVKLSV
































































































LLL SODQQLQJ WHDFKLQJ DQG DVVHVVPHQW DQG LY SURIHVVLRQDO




























$QRWKHU ZD\ RI XQGHUVWDQGLQJ WKH VLJQLILFDQFH RI LPSRVHG
FRQWUDFWXDOLVPLVVXJJHVWHGE\&KULVWRSKHU+RRG¶VZRUNRQSXEOLF





















ZH KDYH LGHQWLILHG LQ WHUPV RI LPSRVHGFRQWUDFWXDOLVP WHQG WR EH
SUHVHQWHG DV FRPLQJ ERWK IURP DQ HJDOLWDULDQ DQG DQ LQGLYLGXDOLVW




























HPSOR\PHQW UHODWLRQV LQ WKH SXEOLF XWLOLWLHV 8QOLNH WKH KHDOWK DQG
HGXFDWLRQVHUYLFHVZKLFKKDYHUHPDLQHGZLWKLQWKHSXEOLFVHFWRUZKLOH
EHLQJVXEMHFWHGDVZHKDYHMXVWH[SODLQHGWRFRQWUDFWXDOSURFHVVHVRI







































































FRPSHWLWLRQ ZKLOH WUDQVPLVVLRQ ZDV FKDUDFWHULVHG DV D QDWXUDO
PRQRSRO\1RQQXFOHDUJHQHUDWLRQFDSDFLW\ZDVGLYLGHGEHWZHHQWZR
QHZVXSSOLHUV1DWLRQDO3RZHUSOFDQG3RZHUJHQSOFZKLOHDWWKH


























FRPSHWLWLRQ DXWKRULW\ WKH 0RQRSROLHV DQG 0HUJHUV &RPPLVVLRQ
UHQDPHGWKH&RPSHWLWLRQ&RPPLVVLRQLQWRDWWDFNWKHGRPLQDQW
PDUNHWSRVLWLRQRIWKHLQFXPEHQWVDQGSURPRWHPDUNHWHQWU\%\WKHVH









































LQWHUDFWV ZLWK WKH RSHUDWLRQ RI WKH VWRFN PDUNHW 7KH IRUPHU VWDWH
HQWHUSULVHVZHUHDOOSULYDWLVHGDVSXEOLFOLPLWHGFRPSDQLHVZLWKVWRFN
H[FKDQJHOLVWLQJV$VVXFKWKH\VRRQFDPHXQGHUWKHQRUPDOSUHVVXUHV
WR PHHW VKDUHKROGHUV¶ H[SHFWDWLRQV RI KLJK UDWHV RI UHWXUQ RQ















































SURGXFWV JLYH ULVH WR SRVVLELOLWLHV WR FXW ODERXU FRVWV LQ DUHDV RI
GXSOLFDWLRQ
,WLVWKXVQRWVXUSULVLQJWKDWWKHZDYHRIPHUJHUDQGWDNHRYHUDFWLYLW\LQ




























LV WKH GHYHORSPHQW RI DUUDQJHPHQWV DLPHG DW HQKDQFLQJ HPSOR\HH
SHUIRUPDQFHWRZKLFKZHWXUQQH[W
 7KH HPSOR\PHQW UHODWLRQVKLS LQGLYLGXDOLVDWLRQ RU
µSDUWQHUVKLS¶"
7KHUHLVHYLGHQFHWRVXJJHVWWKDWSULYDWLVDWLRQDQGJURZLQJFRPSHWLWLRQ
















UHODWLRQV WUDGLWLRQV WKDW WKH\ KDG LQKHULWHG ZHUH WHUPLQDOO\
XQFRPSHWLWLYH¶%URZQHWDO7KHWUDGLWLRQRIWKHSXEOLF
VHFWRUZDVRQHRIGHWDLOHGDUUDQJHPHQWVIRUSD\GHWHUPLQDWLRQEDVHGRQ
FRPSOH[ DQG ULJLG MRE FODVVLILFDWLRQV RIWHQ VHW E\ QDWLRQDOOHYHO
FROOHFWLYHDJUHHPHQWV,QWKHFDVHRIZDWHUDQGHOHFWULFLW\SULYDWLVDWLRQ
E\EUHDNLQJXSWKHSUHYLRXVO\LQWHJUDWHGVWUXFWXUHRIWKHLQGXVWU\JDYH




















DOZD\V VFRSH IRU µLQGLYLGXDOLVDWLRQ¶ RI WHUPV DQG FRQGLWLRQV RI
HPSOR\PHQWLQWKLVVHQVH%URZQHWDOFK










LQFOXGHG RQHRII SD\ LQFUHDVHV SURYLVLRQ RI KHDOWK FDUH DQG
LPSURYHPHQWVLQEDVHSD\,QUHWXUQHPSOR\HUVREWDLQHGDFRPSUHVVLRQ









GHUHFRJQLWLRQ ZDV PXFK PRUH ZLGHVSUHDG WKDQ µVXEVWDQWLYH¶
LQGLYLGXDOLVDWLRQRUWKHGLIIHUHQWLDWLRQRISD\DQGFRQGLWLRQVDFFRUGLQJ
WRLQGLYLGXDOSHUIRUPDQFH$OWKRXJKµSHUIRUPDQFHDSSUDLVDO¶RUWKH










7KHUH ZHUH IXUWKHU FRQVWUDLQWV RQ WKH H[WHQW RI VXEVWDQWLYH
LQGLYLGXDOLVDWLRQ$VSD\JUDGHVZHUHFRPSUHVVHGIROORZLQJWKHUHPRYDO
RI FROOHFWLYH EDUJDLQLQJ QRQSD\ WHUPV DQG FRQGLWLRQV EHFDPH LI
DQ\WKLQJPRUHVWDQGDUGLVHGWKDQWKH\KDGEHHQEHIRUH&RPSDQLHV




ZRUNHUV 7KH GHPDQGV RIWHDPZRUNLQJ WKH QHHG WR FUHDWH D µIODW¶
VWUXFWXUHRIEDVLFWHUPVDQGFRQGLWLRQVLQWKHLQWHUHVWVRIHTXLW\DQGWKH
WUDQVDFWLRQ FRVWV RI DGPLQLVWHULQJ GLIIHUHQW FRQWUDFW WHUPV DOVR
FRPELQHGWRLQFUHDVHWKHGHJUHHRIVWDQGDUGLVDWLRQ
&KDQJHV RI WKLV NLQG FDQ EH YLHZHG DV SDUW RI D SURFHVV RI GH







ULJKWV KDG EHHQ UHWDLQHG FKRVHQ WR PDWFK WKH RULJLQDO VDPSOH RI
GHUHFRJQLVLQJ ILUPV ,W ZDV IRXQG WKDW PRVW RI WKH ILUPV UHWDLQLQJ








WR EH DEOH WR OLQN LQGLYLGXDO SD\ ULVHV WR SHUIRUPDQFH DQG





1RWZLWKVWDQGLQJ VLPLODULWLHV EHWZHHQ WKH DSSURDFKHV RI WKH
GHUHFRJQLVLQJILUPVDQGWKHLUFRXQWHUSDUWVWKHVWUDWHJLHVZKLFKWKHODWWHU





















































:KHQ DVNHG KRZ KH UHFRQFLOHG D SDUWQHUVKLS DSSURDFK ZLWK WKH
FRPSDQ\¶V FRPPLWPHQW WR LWV VKDUHKROGHUV KH DUJXHG WKDW WKH




































KHOG DV SXEOLFO\ OLVWHG FRPSDQLHV DQG DW WKH VDPH WLPH PDLQWDLQ
HPSOR\PHQW DW WKH OHYHOV QHHGHG WR PHHW WKHLU SXEOLF VHUYLFH
FRPPLWPHQWV
 &RQFOXVLRQ 7KH 8QFHUWDLQ (YROXWLRQ RI 3XEOLF 6HUYLFH
(PSOR\PHQWLQ%ULWDLQ
,Q WKLV SDSHU ZH KDYH XVHG WZR FDVH VWXGLHV EDVHG RQ WKH SXEOLF
HGXFDWLRQ VHUYLFH DQG WKH XWLOLWLHV UHVSHFWLYHO\ WR H[SORUH WKH
LPSOLFDWLRQVRIFKDQJHVLQWKHSUHGRPLQDQWPRGHRIGHOLYHU\RISXEOLF






















RI LQGXVWU\OHYHO UHJXODWLRQ ZKLFK LV DLPHG DW LQGXFLQJ HIILFLHQF\
VDYLQJVZKLOHUHGXFLQJSULFHVDQGLQFUHDVLQJOHYHOVRITXDOLW\LQWKH
GHOLYHU\ RI VHUYLFHV WR WKH FRQVXPHU WKH HIIRUWV RI UHJXODWRUV WR














3XEOLF VHUYLFH HPSOR\PHQW LQ %ULWDLQ PD\ WKHUHIRUH WDNH RQH RI D

















WUXVW UHODWLRQV WR SUHYDLO RQ WKH EDVLV RI WKHLU VXSHULRU FRPSHWLWLYH




VXFKFRQGLWLRQVHPSOR\HUVZKRUHTXLUHKLJKOHYHOV RI OR\DOW\ DQG
JRRGZLOOIURPWKHLUHPSOR\HHVPD\EHDEOHWRRIIHUOLWWOHLQUHWXUQE\
















 7HDFKHUV  PHHWLQJ WKH FKDOOHQJH RI FKDQJH  WHFKQLFDO
















)UHHGODQG 0  µ/DZ SXEOLF VHUYLFHV DQG FLWL]HQVKLS QHZ
GRPDLQVQHZUHJLPHV¶LQ05)UHHGODQGDQG66FLDUUDHGV





IRU VKDUHKROGHU YDOXH DQG LWV LPSOLFDWLRQV IRUODERXU¶ SDSHU
SUHVHQWHG WR WKH FRQIHUHQFH RQ 6RFLDO -XVWLFH DQG (FRQRPLF




+HOP ' HG E %ULWLVK 8WLOLWLHV 5HJXODWLRQ 3ULQFLSOHV
([SHULHQFHDQG5HIRUP2[IRUG2[HUD
+RRG&7KH$UWRIWKH6WDWH&XOWXUH5KHWRULFDQG3XEOLF
0DQDJHPHQW2[IRUG&ODUHQGRQ3UHVV
-HQVHQ0µ7KHWDNHRYHUFRQWURYHUV\DQDO\VLVDQGHYLGHQFH¶LQ
06WHUQDQG'&KHZHGV7KH5HYROXWLRQLQ&RUSRUDWH)LQDQFH

QGHG2[IRUG%ODFNZHOO
2GGHQ$DQG.HOOH\&3D\LQJ7HDFKHUVIRU:KDWWKH\.QRZ
DQG'R1HZDQG6PDUWHU&RPSHQVDWLRQ6WUDWHJLHV7KRXVDQG
2DNV&D&RUZHQ3UHVV
3URVVHU7/DZDQGWKH5HJXODWRUV2[IRUG&ODUHQGRQ3UHVV